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FOREWORD 


The following descriptive report is based on a voluntary survey 
of foreign-owned subsidiaries in Canada. The report provides 
tables of aggregate or industry data which are interpreted 
within the setting of the economy over the 1973 to 1979 period. 
There is no intention to set out or imply policies in this 


document. 


This report has been made possible through the excellent 
voluntary co-operation of the larger foreign-owned subsidiaries 


in Canada. 


Surveys and Analysis 

Statistical and Data Base Services 

Department of Industry, Trade and 
Commerce/Regional Economic 
Expansion 

Ottawa, KIA OHS5 

(819) 997-2224 
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INTRODUCTION 


This report, covering the period 1973 to 1979, is the 
seventh publication on certain aspects of the operations and 
financing of the larger foreign-owned subsidiary companies in 
Canada. For the most part it takes the form of a compendium of 
relevant statistics and contains only a brief descriptive 


analysis of the data in the form of an executive summary. 


The statistical information described in this report, 
is derived from an annual survey conducted by Industry, Trade 
and Commerce/Regional Economic Expansion (ITC/REE), of a panel 
of the larger foreign-owned subsidiary companies operating in 
Canada. This survey was initiated in 1966 and was done on both 
a quarterly and annual basis up to and including 1977. From 
1978 to the present time however, it has only been conducted 
annually at the respondent's fiscal year end, in order to ease 
the response burden. In addition, the 1978 data also provides a 
benchmark for a new computer system which has been implemented 
to process the returns of the survey. The main objective of the 
survey is to provide information on a regular basis, to monitor 
the performance of the foreign-owned subsidiaries in relation to 
the stated objectives set out by the government in "Some Guiding 
Principles of Good Corporate Behaviour”.! A secondary aim 
is to have available statistics, from which to assess the role 


of foreign-owned subsidiaries in the Canadian economy. 


1 Debates of the House of Commons, March 3lst, 1966, page 3713. 
These guidelines, the so-called 'Winters' guidelines preceded 
the 'Gillespie Guidelines' which were tabled in the House of 
Commons in 1975 following the passage of Phase II of the 
Foreign Investment Review Act. Both sets of guidelines 
describe some of the practices which the Government expected 
to be followed by foreign-controlled firms doing business in 
Canada, namely the pursuit of export opportunities, 
processing of resources in Canada, equitable transfer pricing 
and providing opportunities for Canadians in management, etc. 


The participants in the surveys are non-financial 
companies, incorporated in Canada, whose assets are more than 
$5 million and whose voting shares are more than 50 per cent 
owned by a non-resident corporation. The number of respondents 
covered by the survey in this report has fluctuated between 324 
and 293 during the 1973 to 1979 period. In the early years of 
the period most of the decline in sample size was due to 
mergers. This would not affect comparability of total figures. 
In the later years, Canadian takeovers of foreign subsidiaries 
became an increasingly important factor in affecting the size of 
the sample. If it can be assumed that the subsidiaries that 
were dropped from the sample did not differ markedly in their 
characteristics from the firms remaining, then this sample 
shrinkage would not affect the conclusions about firm financial 
structuree Where growth rates of total figures are discussed, 
however, the change in sample size would have some minimal 
impact especially toward the end of the period. The national 
population of foreign-controlled firms with assets greater than 
$10 million was over 1,800 companies in 1979. This figure is 
not comparable with the number of respondents since many 
respondents reply on behalf of more than one company, which in 


total remained fairly stable between 970 to 1,000. 


Profile of the Foreign-Owned Subsidiaries Surveyed 


The foreign-owned subsidiaries included in the survey 
had total sales of $15.2 billion in 964, $28.1 billton “in “37.2 


and S86.4 Bbiliion, ino 7 9. 


This volume of business for 1979 represents about 
one-fifth of the sales of all non-financial, non-government 
corporations in Canada and 53 per cent of the sales of the 
foreign-controlled firms. No information is collected on 
employment and fixed capital investment in the ITC/REE 


Foreign-Owned Subsidiaries Survey. 


Scope of the Data 


The principal operating data contained in this report 
are the revenues produced by the sale of merchandise and 
services and the expenditures made on goods and services by the 
respondents. Data are presented according to each of the three 
main geographical areas used in the report, namely Canada, the 
United States and all other foreign countries. The statistics 
provide a quantitative basis for the assessment of sales 
performance in both the domestic and export markets and the 
extent of the respondents' reliance on foreign as opposed to 
domestic suppliers for purchases of goods and services. 
Information is also given on the transactions of the 
participants with their parents and affiliates abroad and these 
data include the degree to which the respondents depend upon 


foreign-associated companies. 


The financial information requested in the survey 
relates mainly to sources of funds divided between internal 
generation and those obtained externally, with the latter shown 
by geographical source. Information is also collected on 
earnings and their disposition. These data permit examination 
of the shifts between foreign and domestic sources of financing 
and among the various methods of obtaining external financing, 
the proportions of net profits paid out as dividends and other 
relationships that facilitate assessment of the role of 
multinational companies in financing Canadian economic 


development. 


The data collected are classified by 11 major industry 
groups. The classification enables industry by industry 
comparisons both in terms of nature of transactions and changes 


occurring over the period reviewed. In this connection, it 


should be noted that the pattern of sales and purchases varies 
among different industries according to the nature of their 
business. For these reasons, any comparisons between industries 
relating to marketing or purchasing performances should take 
these structural differences between industries into account. 

In fact, for individual industries comparison over time may be a 
more valid measure of performance than comparison with other 


industry groups. 


The purpose of the text is to provide broad 
implications of the tables rather than a detailed description. 
The economic background of the period is presented first ae 
order to provide a context for the findings regarding the 


foreign-owned subsidiaries. 


Economic and Financial Conditions 


Before examining the data on foreign-owned 


SUMMARY OF RESULTS 


subsidiaries, the economic milieu in which they operated is 


briefly reviewed for the 1973 to 1979 period. 


is provided to further understand the foreign-owned 


This background 


subsidiaries' behaviour and to compare it with that of all firms 


in Canada. 


For the economy as a whole, 


in 1974, declined somewhat in 1975, 


continued in an upward direction through 1979. 


Foreign and Canadian Corporate Profits* 
($ 000,000) 


Year 


1973 
1974 
1y7> 
1976 
1977 
1978 
1979 
1980 


14,200 
18,858 
17,940 
18,856 
19,810 
25,984 
36 ,862 
40,803 


corporate profits peaked 


recovered in 1976 and 


Year to Year Change 


In Value 


4,658 
-918 
916 
954 
6,174 
10,878 
3,941 


In Percentage 


The surge in short-term financial requirements to 


finance inventories was exacerbated by a continuation of the 


boom in capital investment which had recovered in 1973 and was 


still buoyant in 1974. 


However, 


a less than buoyant stock 


market was further depressed by the decline in economic activity 


and high interest rates. 


ee Te od ale dcnieeetemmmmaial 
* Statistics Canada, Business Finance Division, 


Thus, 


firms were encouraged to opt for 


Corporation 


Section under the Corporations and Labor Unions Returns Act 


Catalogue 61-210. 


short-term financing in anticipation of a subsequent lowering of 
interest rates and reduction in inventories. At the end of 
1974, profitability was declining, liquidity was declining and 


the debt/equity ratio was rising. 


In 1975, firms in Canada resorted to inventory 
liquidation which reduced short-term financial requirements. 
This move to increased liquidity was also enhanced by a shift 
from short-term to long-term debt. The shift from short-term to 
long-term debt was encouraged also by at pued vine foreign 
interest rates and by the Federal government's announcement in 
the June 1975 budget that interest payable on long-term 


securities would be exempted from non-resident withholding tax. 


The Performance of the Surveyed Foreign-Owned Subsidiaries 


The appended tables show that for many measures the 
performance of the reporting subsidiary companies over the 
1973-1979 period was very much in line with the overall 


performance of the Canadian economy. 


Untilei9/7, the rate of growthiot company sates 
declined in each of the years following the peak growth year, 
1974, when the sales gain increased 25 per cent over the 1973 
level. The rate of growth in 1979 was 15 per cent, up from 
13 per cent in 1978, which in turn was little different than 


that in 1977 of l2 per cent Glablie 1): 


Exports accounted for about 24 per cent of total 
corporate sales throughout the 1973-1979 period with the 
exception of 1978 which accounted for 25.6 per cent (Table 2). 
The pattern of export sales of the survey respondents followed 
thaté ofototal ealecs. sdine 1974, -expontse,dncreaced..22, percent 


over the level of the previous year but, from 1974 to 1977, the 


annual rate of increase was between 13-14 per cent. 


However, 


in 


1978, exports of these firms increased by 19 per cent, but 


declined sharply to 6 per cent in 1979. 


Total Sales 


1973 
1974 
1975 
1976 
1977 
1978 
1979 


benefitted from favourable exchange rates. 


Total Sales and Export Sales Reported by 
the Larger Foreign-Owned Subsidiaries 


$ 


37,076 
46,430 
53,457 
59,250 
66,504 
75,407 
86,394 


For the economy as a whole, 


that up to 1979, 


Year to Year 


Change 
ho 


fiee 
15.1 
10.8 
1242 
13.4 
14.5 


Export Sales 


$ 


9,030 
11,056 
12,583 
14,302 
16,280 
19 ,323 
20,546 


Year to Year 


Change 
% 


22.4 
13.8 
13.6 
13.8 
18.7 

6.3 


resource-based products 
Evidence suggests 


Canada was more competitive in manufacturing 


because of low unit labour costs relative to other countries. 


15 per cent, 


the trend 
increased 
purchases 


to 12 per 


The increase in total purchases in 1979 was close to 


in sales, 


by 28 per cent over 1973. 


paralleling the sales increase. 


slipped to about 16 per cent, 


cente 


Again, 


following 
the peak year was 1974 when purchases 


In 1975 the growth in total 


declined further in 1976 


In 1977 the growth rate in total purchases 


remained at 12 per cent but rose again to a 17 per cent rate of 


increase in 1978. 


To 


Purchases 


1973 
1974 
1975 
1976 
1977 
1978 
1979 


Total Purchases and Imports Reported by 
the Larger Foreign-Owned Subsidiaries 


tal 


$ 


23,120 
29,671 
34,342 
38,352 
42,847 
50,054 
57,447 


Tear -<-o . .ear 


Change 
y a 


28.3 
15.7 
11.7 
11.7 
16.8 
14.8 


Total Year to Year 
Imports Change 
$ yA 

Pe ie 

24215 33.8 
13,534 10.8 

15 ,669 15.8 
17,444 11.3 

19 ,808 13.5 
Za,ate 12.9 


Similar trends were apparent in the level of imports 
of the reporting companies. The largest increase in imports 
occurred in 1974, 34 per cent over those of a year earlier. 
Significantly lower growth rates, however, have been observed 
since. In 1979 total imports increased 13 per cent over the 
1978 level. Imports as a percentage of total purchases have 
remained fairly constant at about 40 per cent, during the years 


between 1973 to I979°( Table 28). 


Purchases from affiliates as a percentage of total 
imports stayed fairly constant over the period. Exports to 
parents and affiliates as a percentage of total exports also 


varied within a narrow range. 


pecs performance by industry in almost all sectors 
showed a slight increase in export sales in 19/9. There was, 
however, little change in their relative export performance from 
previous years (Table 1). The highly export oriented industries 
continued to be pulp and paper, transportation equipment, mining 
and wholesale trade. Although the export orientation of the 
mining and transportation equipment industries declined somewhat 
in 1974 and 1975, both industries recovered in 1976. Their 
exports have continued to advance through 1979, with the 
exception of the transportation industry, which experienced a 
dramatic drop in exports as a proportion of total sales, from 
54 per centwinhl9/8st6 46) per) cent iugi9/9).9 Thisrdrop can 
largely be attributed to the decline in U.S. auto sales, which 


began in latesdi979 (Tabte. 2A). 


Most industry groups relied on purchases abroad in 
1979, much to the same extent as in past years. The exception 
here was of the transportation equipment industry which 
continued -to -inerease year over. year, from, 79 per cent te 
to 8/ per cent in 1979. (Table 28). The reliance on parentssand 


affiliates for export sales was down in 1979, declining to 


71.8 per cent from 75.7 per cent in 1978. Over the 1973 to 1979 
period, exports to parents and affiliates ranged from 

70 per cent to 76 per cent of total exports. The degree of 
reliance on parents and affiliates as suppliers has shown little 
variation over the past number of years. In 1979 the 
respondents purchased from parents and affiliates 78 per cent of 
total imports, up slightly from the 1978 level. Over the 1973 
to 1979 period, imports from parents and affiliates have ranged 


between 76 per cent and 78 per cent of total imports. 


International merchandise trade activities of the 
subsidiaries resulted in substantial merchandise trade deficits 
from 1973 to 1979, as merchandise imports! increased at a 
faster rate than export sales. This resulted ina $1.8 billion 
deficit ins 1979! (Table 7): In merchandise trade with the United 
States, the subsidiaries had a small surplus in 1973 of 
$8.6 million which deteriorated into a deficit position the 
following year and each successive year through 1979 when the 
deficit reached a dramatic record high of $2.9 billion. Total 
trade with other countries also resulted in deficits commencing 
in 1973 continuing through 1977, but was reversed in 1978 to a 
surplus position of $268 million which increased to a record 


$1.1 billion by the end of 1979. 


The deficit experienced by the subsidiaries on 
merchandise trade was further aggravated by a constant deficit 
on non-merchandise items for both the United States and other 
countries through the entire 1973-79 period. The payment abroad 
of dividends ranged between $585 million to $1,392 million 
during the period. Other current payments reached 
$1,990 million in 1979. Thus, the total current account balance 


continued to remain in a negative position for 1979. 


lace tis. Ta i ie ae Ve 
l Goods for resale plus material inputs to production. 


With regard to research and development (R&D) 
performance, the collection of data is complicated by the large 
role that government grants can play in R&D financing. The firm 
may count the grant as income and also include it in R&D 
expenditures, or it may choose merely to omit the grant from 
both sides. This was not anticipated when the survey was first 
designed, and therefore there may be spurious differences 
between firms. Total R&D for the sample fell 12 per cent from 
1973 to 1974 and then rose fairly steadily with growth rates 
usually around 20 per cent. R&D expenditures as a percentage of 


profits followed a similar pattern. 


R&D by parents and affiliates abroad as a percentage 
Of4 tOtad Ride roset from’ 2ly pert cent, in| d9/73Sytorx 32n per cent cis 
1979. This could indicate either that R&D functions are 
becoming more centralized or that parents and affiliates are 
charging Canadian subsidiaries more for R&D than they used to 


(Tabie A4)« 


The Financial Structure of Foreign-Owned Subsidiaries 


The net profits of the firms in the sample increased 
by 26 per cent in 1974, 1 per centidn 19 /S54,eactuallyedecrecser 
by 3. per cent in 1976, increased by 8 per cent in [9/7 
13 per cent in 1978, and substantially increased by 38 per cent 
ing 1 979et Tabd egi6)). The before tax profits for the economy as a 
whole showed patterns similar to the above, except that 


decreases and recoveries took place about a year earlier. 


In general, sources both internal and external to the 
firm were used for financing purposes during the 1973-79 period. 
The sources of internally generated funds were retained earnings 


after payment of income taxes and dividends, in addition to 


business reserves comprising allowances for depreciation, 
depletion, amortization and similar non-cash charges. The funds 
obtained externally came from commercial borrowings and the sale 


of equity issues to outside investors (Tables 5 and 17). 


The total funds available from all sources amounted to 
$3.3 billion in 1973, increased sharply to $4.7 billion in 1974, 
declined in 1975, remained relatively stable in 1976, increased 
to $5.2 billion in 1977, declined to $4.6 billion in 1978, but 
dramatically increased to $8.1 billion in 1979. New funds which 
are comprised of current retained earnings and the net funds 
from borrowing and sale of equity, accounted for between 49 
per cent and 69 per cent of the total funds available for 
financing during the entire period between 1973-79. The peak 
year was 1974 when new funds accounted for 69 per cent of the 
total funds available (Table 5). The trough year for new funds 


was 1978 when new funds were 49 per cent of total funds. 


Net external funds are defined as net equity changes 
plus net debt changes. Net external funds as a proportion of 
funds available for investment varied between 20 and 30 per cent 
from 1973 to 1977 and dropped to 7 per cent in 1978, however, by 
the end of 1979 they accounted for 30 per cent which is more 
typical of the panel. Thus throughout the period, the majority 


of investments were financed internally. 


Internally generated funds as a proportion of total 
funds declined from 1973 (.82) until 1977 (.71) following slower 
economic activity (Table 5). In 1978, the proportion was .93, 
reflecting both a rise in current savings and a fall in total 


funds. In 1979, the proportion dropped to ./0. 


Depreciation and similar reserves amounted to 
$1.3 billion in 1973 and rose steadily each year thereafter 


reaching a level of near $3.0 billion by 1979. As a result, 


despite the fluctuation in current retained earnings, the total 
funds generated internally by the respondents tended to steadily 
increase over the period, and ranged between $2.7 billion in 


1973 to $5.7 bddidoneinet9/8> 


As may be expected for foreign-owned subsidiaries, 
close to 90 per cent of dividends paid out for most of the 
period were directed to residents of foreign countries. However, 
in 1978 only 84 per cent of dividends went to foreigners. This 
is representative with the increase in the proportion of equity 
held by Canadians. Of the dividends going to foreigners, 
between 88-91 per cent went to residents of the United States 


CTab le 3:)% 


A manifestation of the tendency of foreign-owned 
subsidiaries to obtain a larger portion of their external 
financing in Canada rather than rely on foreign markets is given 
by the regional distribution of interest payments (Table 4). 
This tendency has increased very slightly over time, i.ee., in 
1973, 70 per cent of interest payments were to Canadian 
residents whereas in 19/79, 76 per cent of interest payments were 


ro Canaidvsan sie 


Nation of Ownership 


The country of ownership of the subsidiaries in the 
survey panel is classified into one of three areas, United 
otetes ~britadn, ‘or all: other foreign countries.) Mositi-of) tite 
subsidiary companies are controlled in the United States, and as 
a consequence, are responsible for the largest proportion of 
overall activity measured by) ‘the survey. “In terms of total 
revenues, sales and purchases, United States controlled 
corporations accounted for 8/7 per cent of these, British 
controlled 7 per cent and others 6 per cent, with slight 


variations throughout the period (Table 12). 


The United States controlled corporations continued to 
be more trade oriented than other companies throughout the 
period with exports accounting for 25 to 27 per cent of total 
sales and imports 39 to 42 per cent of total purchases. British 
controlled corporations’ exports declined from 20 per cent of 
sales in 1973, to 18 per cent by 1977, but thereafter increased 
to 25 per cent by 1979. Comparable imports were 38 per cent of 
purchases at the beginning of the period and 26 per cent at the 
end of the period. Exports of other foreign countries as a 
proportion of sales ranged between 3 per cent and 15 per cent 
while imports as a proportion of purchases for this category 
varied between 35 to 39 per cent during the 1973-77 period but 


fell to 27 per cent by 1979 (Tables 12, 13 and 15). 
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TABLES INDEX 


YEARS 1973-1979 


Total Sales, Exports to the United States and to 
all Countries and to Parents and Affiliates in the 
United States and in All Countries, and Total 
Purchases, Imports From the United States and From 
All Countries and From Parent and Affiliates in the 
United States and in All Countries, All Reporting 
Corporations, By Industry, Annually 


Exports as Percentage of Total Operating Sales, 
Percentage of Exports to Parents and Affiliates 
Abroad, Ail Reporting Corporations, by Industry, 
Annually 


Purchases Abroad as Percentage of Total Purchases, 
Percentage of Imports from Parents and Affiliates 
Abroad, All Reporting Corporations, by Industry, 
Annually 


Current Transactions with Residents of the United 
States, of other Foreign Countries, of all Foreign 
Countries, of Canada and of All Countries, All 
Reporting Corporations, Annually 


Expenses Other than for Purchases of Merchandise, 
All Reporting Corporations, by Major Item, Annually 


Current Savings and Net External Funds, All 
Reporting Corporations, Annually 


Dividends Declared, Net Profits Earned and 
Dividends Declared as Proportions of Net Profits, 
All Reporting Corporations, by Industry, Annually 


Summary of Current International Transactions with 
the United States, with Other Foreign Countries and 
with All Foreign Countries, All Reporting 
Corporations, Annually 


Summary of Current International Transactions with 
Parents and Affiliates in the United States, in 
Other Foreign Countries and in All Foreign 
Countries, All Reporting Corporations, Annually 


Summary of Current International Transactions with 
Other Than Parents and Affiliates in the United 
States, in Other Foreign Countries and in All 
Foreign Countries, All Reporting Corporations, 
Annually 


Current International Transactions with Residents 
of the United States and of Other Foreign 
Countries, All Reporting Corporations, by Industry, 
Annually 


Current International Transactions with Parents and 
Affiliates in the United States and in Other 
Foreign Countries, All Reporting Corporations by 
Industry, Annually 


Table 


Table 


Table 


Table 


Table 


Table 


Table 


big 


13 


14 


1) 


16 


Dy 


18 


Total Sales, Total Revenues, Total Purchase and 
Total Excpenses, All Reporting Corporations, by 
Country of Control, Annually 


Current International Transactions with the United 
States and with all Foreign Countries, All 
Reporting Corporations, by Country of Control, 
Annually 


Current International Transactions with Parents and 
Affiliates in the United States and in all Foreign 
Countries, All Reporting Corporations, by Country 
of Control, Annually 


Exports as Percentage of Total Operating Sales and 
Purchases Abroad as Percentage of Total Purchases, 
All’ Reporting Corporations, by Country of Control, 
Annually 


Investments in Parents and Affiliates in the United 
States, in, Other Foreign Countries, in All Foreten 
Countries, in Canada and in All Countries, All. 
Reporting Corporations, Annually 


Selected Liabilities Owing to, and Paid-In Capital 
Held by Residents of the United States, of Other 
Foreign Countries, of All Foreign Countries of 
Canada and of All Countries, All Reporting 
Corporations, Year-ends 


Selected Liabilities and Paid-In Capital Balance 
with Residents of United States, of Other Foreign 
Countries, of Canada and of Countries, All 
Reporting Corporations, by Quarters. This table is 
discontinued beginning in 1978 . 
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Table 3. - Current Transactions with Residents of the United States, of Other Foreign 
Countries, of All Foreign Countries, of Canada and of All Countries, All 


Reporting Corporations, 1973 to 1979 
(in Millions of Dollars) 


a 


Other All 
United Foreign Foreign All 
States Countries Countries Canada Countries 


1973 


Sale@S c1e.0 0 sieieje: 6.616)810/0\6 6.6 010 seisieiese alee 7,924.8 15504.7 9,029.6 28,046.4 37,076.0 
Other receipts eoeoeseseoeoseee eee ee ee aSae 64.4 123.0 649.5 izes 


Total INCOME secvescccccsceseoe Pe ee 1,569.1 9152.6 28,695.9 37,848.5 


Purchase of merchandise eeoeceeoeosoe 35069 1,085.61 8,941.9 12,842.2 21,784.1 


Other current EXPENSES eeceoecesccece 610.6 93.4 7104.14 10,666.4 11,370.4 


Total purchases of merchandise 
and other current expenses .. 7,967.4 1,678.6 9,646.0 23, 508.6 (333, 15466 


Profit before provisions for 


income taxes, depreciation, etc. 4,693.9 
Provisions for income taxeS ececeece Lp oeliek 
Provisions for depreciation, etc.. 1,284.1 
Total deductions secccevcsscerescs 359, / 5906 
Net Drofit] Wes occ s ce cisevenccsvess 2,088.6 
Balance of income credited to 

retained earnings eecccccccccces 1,430.6 
Dividends paid coccccccccccccccces 64.4 584.5 73.5 658.0 
Capital equipment purchased .eceoce 29.9 189.4 1,146.2 l joey) 


1974 


Sales @eeoeeeoceoeeeveeeaeeoneeeoaes ee eeseseeee @ 


Other receipts eCoeoecoee eee nee eeeece 
Total Ain ONCumeletelstalereleletstererers otsiele 


Purchase of merchandise cseseccevee 
Other current eExpeNSeS eecesececece 


Total purchases of merchandise 


and other current expenses .. 10,279.4 


Profit before provisions for 


25156%2~ “LL,O55.7 © 35,3746588 a6 agee2 


5003 109.9 852.6 962.5 


2,213.5 11,165.6 36,2776lb a7 ogame 


2,634.7 11,987.4 15,9386) 27, 92600 


91.6 POLGe2 12,278.85) tes ren 


po I aN a Se ee ee a ES 


2,726.2 13,005.79. = «28,217. 4eee ee ao ae 


income taxes, depreciation, etc. 6,169.6 
Provisions for income taxeS cevecoc. 2,063.8 
Provisions for depreciation, etc.. 1,475.5 
Total deductions. seccceceosweceaes 44 76263 
Net Sproftit? «tetesetveetetscede does 2,63053 
Balance of income credited to 

retained earningS eeccceecccvees 1,804.0 
Dividends paid ccccccccccccsccccces 85.3 736.0 90.3 826.3 


Capital equipment purchased .ecoce 


35.6 227.8 1,516.8 1,744.7 


Table 3. - Current Transactions with Residents of the United States, of Other Foreign 
Countries, of All Foreign Countries, of Canada and of All Countries, All 
Reporting Corporations, 1973 to 1979 
(in Millions of Dollars) 


ee ee ee ee ee eee See 


Other All 
United Foreign Foreign All 
States Countries Countries Canada Countries 


1975 


Sales ee 10,108.1 2,474.6 12,582.7 40,874.6 53,457.3 
Other FOCCLpEBcesicccccncdisecccecs 44.1 60.1 104.2 877.0 981.3 


Total income ee 10,152.2 2,534.7 12,687.0 41,751.7 54,438.6 


Purchase of merchandise «seseceeeee 10,601.9 2,729.2 13,331.0 19,066.4 32,397.5 
Other current EXPENSES cecceceescees 1,019.5 108.4 1,127.9 14,457.0 15,584.9 


Total purchases of merchandise 
and other current expenses .. 11,621.3 2,837.6 14,459.0 33,523.4 47,982.3 


Profit before provisions for 


income taxes, depreciation, etc. 6,456.3 
Provisions for income taxes ceceee 2,212-3 
Provisions for depreciation, etc.. 1,579.6 
MORON VOGGUCELONS sieclddcele dew cvece 51,774.3 
BOECPCOELT wbdwid os ee cccccccecececes 2,664.4 
Balance of income credited to 

retained earningS cescccccccccee 1,707.9 
Dividends paid cecccccccccsccccees 79.0 850.0 106.5 956.5 
Capital equipment purchased .eeece 40.7 203.0 1,741.2 1,944.2 


1976 


Sales eeeevoeceeeoeeeeeeoeeeeeeee eee en © 11,988.7 


2,302.9 14,301.6 44,948.4 59,250.21 


Other receipts eeoeceeesreeeseeeseeese 31.3 62.2 93.4 956.7 1,050.1 


Total incOMe eccccccvcesvecsccccs 12,030.0 2,365.1 14,395.1 45,905.1 60,300.2 


Purchase of merchandise eecscsesee 12,556.23 2,841.8 15,398.1 20,802.4 36,200.6 
Other current expenseS eeeseeeeeee 1,062.8 130.4 1,193.2 16,551.00 17,744.3 


Total purchases of merchandise 
and other current expenses .«. 13,619.2 2,972.2 16,591.4 37,353.4 53,944.8 


Profit before provisions for 


income taxes, depreciation, etc. 6,355.4 
Provisions for income taxeS eeeceece 1,961.2 
Provisions for depreciation, etc. 1,803.8 
Total deductions cescevececesceces 57,709.8 
Net profit ceecvccceeccccsscccccees 2,590.3 
Balance of income credited to 

retained earnings eeeeseeevcvece 1,681.9 
Dividends paid cecceececcecsvccece 92.6 811.0 97.4 908.4 
Capital equipment purchased «eevee 33.3 271.0 1,880.5 2,151.5 


Table 3. - Current Transactions with Residents of the United States, of Other Foreign 
Countries, of All Foreign Countries, of Canada and of All Countries, All 
Reporting Corporations, 1973 to 1979 
(in Millions of Dollars) 


Other All 
United Foreign Foreign All 
States Countries Countries Canada Countries 


isfy 


Sales eeoeeoeveeoeoeoeeevooveev eee 0202808 8 & @ £336533%7 2,446.4 16,280.3 50,223.4 66, 50357 
OtherreceiptS eeccvccvservcccvvcces 46.4 Ware oe 1,039.8 1,153.8 


Total income eececccccccccecesee 13,880.1 2, T4.Z 16,394.3 51,263.62!) Gfy6ayq0 


Purchase of merchandise eessecoeee 14,434.6 2,719.9 17,154.4 233;372.8 40552008 
Other current expenSeSeececeeeeeee 1,283.4 16737 1,451.1 18,897.0 20,348.1 


Total purchases of merchandise 
and other current expenses .. 15,/18.0 2,887.5 18,605.5 42,269.9 60,875.4 


Profit before provisions for 


income taxes, depreciation, etc. 6,782.2 
Provisions for income taxes ceesecece 2501252 
Provisions for depreciation, etc.. 1397387 
ROEdL. GEUUCE LONG <5 6 scesis tie sieve ces 64,861.8 
NEC" PTOLIC je ccccasvescceccsceceees 2,795.8 
Balance of income credited to 

retained earnings eecccccccccces 1,768.2 
Dividends Paid .icscocscvececesesons 796.2 110.8 907.0 120.5 1,027 55 
Capital equipment purchased .eecoc. 262.0 28.1 290.1 2,030.0 2,320.0 


P78 


Sales ceccvccsvesesecccsovcssesees 16,466.9 2,855.6 19,322.6 56,084.5 75,4076! 
Other receipts eeceeeseeeeeeeeeovee 69.1 See 124.4 1,228.4 1,352.8 


Total income cececcecccvvcvevee 16,536-0 Jap): WAS) 19,446.9 5/7,312<9) 763g asee 


Purchase of merchandise ececccecccce 16,928.8 2h S61 19,482.5 27,915.9 47,398.4 
Other current expensSeSececseceeeee 1,619.25 hae 1,790.8 19,913.8 21,/04<6 


Total purchases of merchandise 
and other current expenses .. 18,548.4 2,724.9 21527333 47,829.7 69,103.0 


Profit before provisions for 


income taxes, depreciation, etc. 7,656.29 
Provisions for income taxes cecec. 2510857 
Provisions for depreciation, etc. 2,308.5 
Total deductions ccccccccevccccese 13 ,29aen 
NEE PLOLi ts ac oe vce siceescvececcs ce’ 3,166.7 
Balance of income credited to 

retained earnings cecvcosccvcese 1,945.3 
Dividends paid cesvieceweratoccscen 916.0 111.9 102129 193.5 1 221s 


Capital equipment purchased .ee.e. 290.8 34.2 325.0 2,330.8. 2,65548 


Table 3. - Current Transactions with Residents of the United States, of Other Foreign 
Countries, of All Foreign Countries, of Canada and of All Countries, All 
Reporting Corporations, 1973 to 1979 
(in Millions of Dollars) 


Other All 
United Foreign Foreign All 
States Countries Countries Canada Countries 


1979 


Sales eeeeeereeeeeeeeeeeeeeeeeeeeee 16,878.6 3,667.8 20,546.4 65,847.2 86, 393.6 


Other receipts coscccccccccccccece 110.6 77.7 188.3 1,456.8 1,645.0 


Total income eee eee ee eeeeeeeees 16,989.2 3,745.5 20,734.6 67,303.9 88 ,038.6 


Purchase of merchandise cecessecee 19,456.2 2,485.7 21,941.9 31,745.1 53,687.0 


Other current expenses seseeeeeees 1,800.7 188.8 1,989.5 21,724.6 23,714.1 


Total purchases of merchandise 
and other current expenses .. 21,256.9 2,674.5 23,931.24 53,469.6 77,401.1 


Profit before provisions for 


income taxes, depreciation, etc. 10,637.5 
Provisions for income taxes eeeece 3,307.1 
Provisions for depreciation, etc.. 2,974.7 
Total deductions ccccccccccccccces 83,682.9 
Net profit ceccccccccccccccsccseces 4,355.7 
Balance of income credited to 

retained earnings cececececcvcves 2,748.9 
Dividends paid ceecccccccccccsseeee 1,27061 122.0 1,392.1 214.7 1,606.8 


Capital equipment purchased ceeece 372.4 58.1 430.5 3,329 é& |-°3, 759.9 


Table 4. - Expenses Other Than for Purchases of Merchandise, All Reporting 
Corporations, by Major Item, Annually, 1973 to 1979 


(in Millions of Dollars) 


LL 


1973 
To Parents 
Item & Affiliates Total Total Alt 
Abroad Abroad Countries 
IntereSt eccoccecveancseccccesresesceseeeeesccce 54 88 290 
Royalties paid @eosoecseeoooeo eos eoeoee een eee ee 88 e@ 0 @ 97 106 2h2 
Managerial and administrative charges, 
including directors' feeS ceceeccccccccceee 50 51 100 
Rent on property and equipment eesceeceecees 5 9 331 
Charges for research and development «sees. 36 4] 170 
All other payments eeoeoevovoevovoeseoeo ecoeoevoevaevs eevee ee ee 0 @ 336 409 lO9Z6F 
Total non-merchandise payments, 
excluding dividends eoecoceeeec eee eee eee ee 578 704 Try370 
DiVEGCIG Sele d cic eo 6 6 cl elece ele erele e1s1e.e7 el cle clo ele siecle 562 584 658 
Total non-merchandise payments, 
including dividends @eeoove ovoeoeoeoeoeevee ee 0 @ @ 1,140 1,288 12,028 
1974 
Interest @eeoeeceoaoceaoev eoevoeeaeeoeoeeoeoeeveevoeve7esovne7ee eee 86 @ 60 94 394 
Royalties paid @eeeoeevoaoondeveovoeveec*#e eevee eee ee 86 0 & 122 135 437 
Managerial and administrative charges, 
including directors' feeS eececsescccecee 61 61 120 
Rent on property and equipment eeececccveee 4 9 372 
Charges for research and development eeoecee 42 46 150 
All other payments @eeoeaooeoevo eevee eesovseesesosnseeneeoneoaeese 531 673 Li4 823 
Total non-merchandise payments, 
excluding dividendS cocccccccccvccccves 820 1,018 13,297 
Dividends eeseoeocoacea @Geoseeeoevseeeveeeeeeesoeoeaeneoe eo @ guleg, 736 826 
Total non-merchandise payments, 
including dividends Coeeoeeeeeeeoeeveeen 1532 1,754 14,123 
1975 
Interest @eeseoeeecocoeoeoeoe ee ecoe ees oeoeeoeeonevseegee8020800 89 126 458 
Royalties paid eeceoceeeseeceeeoeeeeeoeoeeeeene 143 156 539 
Managerial and administrative charges, 
including directors’ fees ecoeeeeoneeeoe eee 68 68 t27 
Rent on property and equipment escoccsevece 5 11 434 
Charges for research and development .ee«e.. 47 50 182 
All other payments eeCeooeeoeceoeeseveseeeeeeee 540 716 13,844 
Total non-merchandise payments, 
excluding dividends cecccceccccccvcccces 892 15128 155202 
Dividends e@eeweooac S@eoeeeoes ecesoeosoeseoeveeoeososeeegeesded © 827 850 956 


Total non-merchandise payments, 
including dividends scccccsccccvcccccce L719 1.978 16,541 


Table 4. - Expenses Other Than for Purchases of Merchandise, All Reporting 
Corporations, by Major Item, Annually, 1973 to 1979 


(in Millions of Dollars) 


1976 
To Parents 
Item & Affiliates Total Total All 
Abroad Abroad Countries 
Interest eer eer eee eee eee eee eeeeeeeneeeeereeeee 101 160 550 
Royalties paid | 162 178 636 
Managerial and administrative charges, 
anciuding directors’ féeailil. . cece ceeeeeee 72 73 147 
Rent on property and equipment eee eeeeeeeee 6 9 464 
Charges for research and development .eeee. 52 53 196 
All other PAYMENTS cecveseesessessssesseees 563 720 15,750 
Total non-merchandise payments, 
excluding GividendS cccccccccccvcccsccee 956 1,193 17,744 
Dividends Ce 792 811 908 
Total non-merchandise payments, 
including dividends eeeeeeneeeeeeeeeeeee 1,748 2,004 18,652 
1977 
Interest eeeeeeeeeeoeeeeeeeeeeeeeeeeeeeeeee? 99 183 613 
Royalties paid eeeeeeeeeeeeeeeeeeeeeeeeeeee 179 192 742 
Managerial and administrative charges, 
including directors' fees ceccccccceccees 86 87 154 
Rent on property and equipment eeeececevecs 4 11 494 
Charges for research and development eeeece- 78 80 233 
All other payments eeeweoeoeeeeeeeoeveeeeeeeeeee 547 899 18,112 
Total non-merchandise payments, 
excluding dividends cecccccccvevecveecs 994 1,451 20,348 
Dividends eeeeeeeeneeveeeveeeeeeeeeeeeeeeeeeeee 884 907 1,028 
Total non-merchandise payments, 
including dividends eeeeeoeveeee eevee eeeee 1,878 2,358 21,376 
1978 
Interest eeeeeeoeveee eevee eeeeeeeeeeeeeeeeeee ee Li 184 653 
Royalties paid eeeeeeeeeeeeeveveeeeeeveeeeeeeeee 216 234 873 
Managerial and administrative charges, 
including directors’ fees eeceececesceces 111 112 201 
Rent on property and equipment eeeceececece 3 16 530 
Charges for research and development «e«ee. 91 94 280 
All other paymentS cecececccescceccsvccccece 704 1,151 19,168 
Total non-merchandise payments, 
excluding dividends cececeececcvvessves 1,241 1,791 21,705 
Dividends eeeeeoeeeeeeee eee ee eevee eee eeee eee 1,005 1,028 1,221 
Total non-merchandise payments, 
including dividends ceccscecccsscccscees 2,246 2,819 22,926 


Table 4. - Expenses Other Than for Purchases of Merchandise, All Reporting 
Corporations, by Major Item, Annually, 1973 to 1979 


(in Millions of Dollars) 


1979 
To Parents 
Item & Affiliates Total Total All 
Abroad Abroad Countries 
INC@LESE ccs eve ce detec ee vow be ce ce 6 Seles 139 190 787 
Royalties paid cecccccccecccceecccecrveseece 244 ate 1,090 
Managerial and administrative charges, 
including directors' feeS secessececeeves 108 1B | 315 
Rent on property and equipment eesecscevees 4 14 576 
Charges for research and development ceeeee 106 108 we? 
All other payments cecccccccccvcscevscccses 987 1,306 20,620 
Total non-merchandise payments, 
excluding dividendS cccccccvecccccccces 1,587 1,990 2o7T4 
DividendS wecccccccccccccccvccccccccccceves 1357 1,392 1,607 


Total non-merchandise payments, 
including dividends eceeoeeceeeeeoeeee eee 2,944 35362 Zo S32 1 


Table 5. -— Current Savings and Net External Funds, All Reporting Corporations, 
Annually, 1973 to 1979 
(in Millions of Dollars) 


Current Depreciation Net 
Year and Industry Retained and Similar Current External 

Earnings Reserves Savings Funds Total 

1973 
Mining and primary metals .eccccvese 72 72 144 74 218 
Re ind LD: feivwc cw vcicis dels cwewecekites 589 413 1,002 163 1,165 
Machinery and metal fabricating .... 93 124 218 73 291 
Transportation equipment ...ccccscees 177 221 398 103 501 
RAectrical grepducts idpisccwcvsecadcdbes 63 66 129 81 210 
Citemical products ccicivipscvcecses abicice 71 87 158 73 231 
Food and beverage <<cseccoccesediicics 84 52 136 103 239 
Pulp and paper cccccescvecccesscvece 94 111 205 -242 =37 
Other manufacturing sccccccccccccces 72 83 155 63 218 
Wholesale trade ccccovceoccscscvccsere 38 6 45 32 77 
Other non-manufacturing .wecccccccces 77 48 125 72 197 
TOTAL cocccccccccccccccccccccccee 1,431 1,284 y Wie fF 594 3,309 

1974 
Mining and primary metalS «eecccccece 97 90 187 131 318 
Gas and O11 cecccccccccccccccccccces 755 461 1,216 397 1,613 
Machinery and metal fabricating .... 149 145 294 247 541 
Transportation equipment cecccceceee 149 263 412 136 548 
Electrical productS ceccccccccscccces 73 74 147 i36 283 
Chemical productS ceccccccvcccccccce 171 108 279 87 366 
Food and beverage ceeceeecccscceccess 71 74 145 104 249 
Pulp and paper ceccecccccsesesvveces 164 110 274 22 296 
Other manufacturing cececeseveeveees 68 85 153 80 233 
Wholesale trade cecccccccccccccccees 44 ll 55 40 95 
Other non-manufacturing ceeccccveces 64 54 117 48 165 
TOTAL cdidwiadeccedavedecescccedséaed 1,804 1,475 3,279 1,429 4,709 

1975 
Mining and primary metalS «eccsesees 91 92 184 275 459 
Gas and O11 cocccccccccvccccsccescees 733 452 1,186 189 i, aio 
Machinery and metal fabricating .... 128 177 305 117 422 
Transportation equipment cecsecccees 94 289 384 =6 378 
Electrical productS ceescercecccccces 97 64 162 -60 102 
Chemical productS ceececccesccccoces 174 104 278 74 352 
Food and beverage eeeesecevccesesers 110 78 188 -47 141 
Pulp and paper ceeecececeecccccccece 138 129 267 170 437 
Other manufacturing cecceceecccccces 18 94 112 156 268 
Wholesale trade ceveceeceeseescccece 30 17 47 62 109 
Other non-manufacturing eeccccseeees 94 81 175 332008 
TOTAL ede cccccdddvaecessesdawed 1,706 1,580 3,288 963 4,251 


a 


Table 5. -— Current Savings and Net External Funds, All Reporting Corporations, 


Annually, 1973 to 1979 
(in Millions of Dollars) 


Current Depreciation Net 
Year and Industry Retained and Similar Current External 

Earnings Reserves Savings Funds Total 

1976 
Mining and primary metals .eccceeees 126 LoS 241 5 244 
Gas and O11 cecccccccccccscccccccses 716 494 Ly2tl =—132Z 1,079 
Machinery and metal fabricating .... 1565 207 362 19 381 
Transportation equipment ceececsecees 2AZ 334 547 19 528 
Electrical productS cecceccceesccoes 29 94 123 296 419 
Chemical productS cecceccccevececces 128 116 244 210 454 
Food and beverage ececccceevvececvons 93 110 202 46 248 
Pulp and paper covccecvcescceccsccces 84 139 23 460 683 
Other manufacturing cecccccccccccees 14 106 120 124 244 
Wholesale trade ceecccccccvccccvvcces 39 21 60 3 63 
Other non-manufacturing cecccececcee 86 68 154 -124 30 
MOTAL. ctteses vers ostesicscscocowevann 1,062 1,804 3,486 887 4,373 

1977 
Mining and primary metalS .ecocceecee 22 147 268 40 308 
Gas) and O11 0S. oss 0 ceisioslescccce cece s 895 531 1,426 790 2, 206 
Machinery and metal fabricating .... 139 210 349 62 411 
Transportation equipment eecccecceee 149 352 502 151 653 
Electrical productS cecccccccceceves = 1:2 111 98 131 229 
Chemical productS cccccccccccccscece IZ 132 255 188 443 
Food and beverage cocscecseccecevvees 111 112 223 91 314 
Pulp and paper cevcecccevecccecvccccs 80 169 250 52 302 
Other manufacturing cecsccccccvcccces 55 116 Al == 166 
Wholesale trade sevccecccveccccccees 25 23 48 37 85 
Other non-manufacturing cececcceeces 81 71 152 -44 108 
TOTAL, s SerPestessccteleisineccccsscccees 1,768 1,974 3,742 1,492 5,234 

1978 
Mining and primary metals cecccceces 71 55 226 4 230 
GaS satid OLE. sc ccc te weirs cceseesiedes 947 722 1,668 -224 1,444 
Machinery and metal fabricating .... 163 a) ge) 379 146 a20 
Transportation equipment eeccccccees 136 433 569 ad 4, 444 
Evectrical products sestesccesseccee's o -20 bY 98 63 161 
Chemical productS ccocscccccccccccces ala 165 VAN ps 208 483 
Food and beverage seccccccccccccvcccs 110 109 219 3 216 
Pulp and paper ccccescscccescecesses 168 175 342 102 444 
Other manufacturing coccsecvccvesces 64 P22 186 2) 19! 
Wholesale trade soccccccccvcccsccece 42 iy 63 124 187 
Other non-manufacturing ccccccecsoes keys 76 22] Pl 228 


TOTAL @eeeeoeooveeeoevoeeaeaeeoeveoseeoeeoeeeee eo @ 1,945 2,308 4,254 302 4,556 


Table 5. - Current Savings and Net External Funds, All Reporting Corporations, 
Annually, 1973 to 1979 
(in Millions of Dollars) 


Current Depreciation Net 
Year and Industry Retained and Similar Current External 
Earnings Reserves Savings Funds Total 
1979 

Mining and primary metals .ecccceces 107 139 246 -43 203 
Gas and Of] cccccccscccscccpeceseses 15648 856 2,504 609 x Pe Yo 
Machinery and metal fabricating .... 161 267 428 303 731 
Transportation equipment e..seceeees 85 538 622 594 1,216 
Electrical productS cccccccccccccece =-223 4\7 193 338 531 
Chemical productS cccccccccccccccese 315 189 503 387 890 
Food and beverage ceceseccvccccccece 92 147 239 =53 186 
Pulp and paper ceccccccccccceccccces 219 180 399 100 499 
Other manufacturing cecccccvccccsces 171 133 304 =17 287 
Wholesale trade cecccecccccccccscves 59 30 90 149 239 
Other non-manufacturing ceccccececes 116 80 195 46 241 


TOTAL eeeeeoeaeeaeseeoee espe eeeeeeeeeee ee 2,749 2,915 5,724 2,413 8,137 
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Table 15. - Exports as Percentage of Total Operating Sales and Purchases Abroad as 
Percentage of Total Purchases, All Reporting Corporations, by Country of 
Control, Annually, 1973 to 1979 


Export Sales as 


Corporations Percentage of Total Sales 
Controlled In: 1973 1974 1975 1976 1977 1978 1979 


United States eS Wks Oe ,6 6 Gm 0 6.6%: 6 0 eta. 6 aba Pile yey 24.8 Pde FY 26.4 Zies 24.9 
Britain ceccccccccvvccvecccccsesees 2063 20.4 Pe 17.0 18.5 20.2 24.8 
Other Foreign Countries @eeeeeoeev eee Li et Lae. 13.0 veo 5.4 6.2 lan 


All Foreign Countries eesssece 24.4 23.8 ceo 24.1 24.5 25.6 23.8 


Purchases Abroad as 
i Gorporations Percentage of Total Purchases 
Con 1973 1974 [$75 1976 TSF7 U.gl9Is 1979 


“United States A, OE PE ERE EE ee 41.7 39.4 41.5 41.7 41.4 40.6 
Brita lM Rages eves cs. cat aios cbse 37.6 40.0 Ce | 3466 3 lve 7 2942 26-0 


om ther Foreign COUMte Le Suirete siete sleielere 36.8 34.6 B5.7 39.0 S660 2569 26.7 


* 


All Foreign Countries «seeese 39.5 41.2 39.4 40.9 40.7 39.6 38.9 


nnn ry 


Tel Sry‘ € ooe ‘Ee 661‘°€ 87652 819‘Z vOTSZ “ces eerseeerrr* SaIeTTTJJe pue squseied uf payseauF JO MOIZF ONP TeIOL 
OS NLS SESS Pee ye ee a ae Ce eee 7 aS eee Cc j 
Lot*€ BLitz  7e9't # Lyytz ciz*e S66 O9YT “*°**** SOITTTJJE pue sqzusied worz enp saTqeAyaver1 pue 02 SaouReAPY 
c9s 199 199 cor 9Tl €89 €+9 eoeeeveveeeveee ee eee eeeeeeeeeeeeeeeeee sa .etTtyye ut saeleys jo seaseyvindg 

satTiqzunoy) ITV 


LE6 P10. f——-z00*.1- --z9p"t--— 960'1-- 7290°T - 746 ce eeeeeeeeeees SaqeTTTJJe pue sqzusied uy payseAuy AO WOIzZ ONpP TeIOL 

199 80S 90¢ 661 68S SLS SOS seeeees SaqeTTTjjye pue squared woiz anp satqeAtaoei puke 02 savueApy 

012 €os 96% ZS re 0 Rr LE eoeeeevreeree eee eee eee eee eee eee eee eee sa qetTrjye ut salieys jo saseyuving 
:epeuey 


tT te hE‘ Z FG 2 et 2 O€s‘T 919‘T TOTSI. *coeseseeeerrrs sazeTTTjye pue sjueied uy peAseaut 420 WOIZ SNP TeIOL 


—————t. “teste ** petits sects  °+=s«70°, °€8NvE°T§6§686CCE ; 
00S 2 TZ2 2 9cI < L976 I LA a Nal Oc? T ¢S6 seeeees SazeTTTyJye pue squsied worzy eNp saTqeATaveatI pue O72 SavURAPY 


C6Zz 49OT Lie OTs €0Z v6T 90Z oeeeveeeveeeeereereee eevee eee ee eee eevee sa3.ettTyTjje ut seieys jo saseyving 
Sefijgunoy usteiog TTY 


199 O19 cle Sty 9TY St BG seeeeeeeresors SazeTTTsye pue sqjusied uy paysaaAuyt 10 WOIZ aNp TeIOL 
6£S €72S 9SZ 6172 797 897 a a | seeeees SazeTTTyye pue sjzusied wolzy anp saTqeAyave01 pue OF SavueAPY 
| 18 | 9C-T HCT 99T QOvT oeeeveeeoeveeve eevee eeeeereeeeeveeeeeeee eee Seo IeTItjse uy} salieys jo saseyving 


:SO8TA\AuNGD) ustTaICY A9YIO 


eel’z "78° SZ6‘1 AA ia "T7*T TSI ‘T 778 soeeeeceeecers SazeTTTJye pue sjzusied uy paysseauT 10 WMOIZ ONp TeIOL 


i ee awe Sto” 6 mC eh.” CO UPC mth) CCL : 
096 I 872 T 028 1 899 T Sor. I A) ma | €8Z ceeeees SazeTTTjye pue squsied woizy enp saTqeATave1 pue OF SaoURAPY 


SOT Ll HS HC 64 8Z 09 eesceceeveveeeveeeeeveeevreeeeeeveeseeeeeev ee ee sa et TtTyye ut saieys jo saseyoing 
$o37e1S pedtun 


6261 86 LL6T 9161 cL6T 7L6T €Z6l JUueMASeAUT JO V9dAY pue ArQUNO) 


(sieTTOd JO SUOTTTTIW UT) 
6/61 ©2 €L61 SATTenNuuy Ssuotqerzodiog Buy .Aoday [Ty ‘sefaqunoy [Ty uf pue epeuey ut 
‘sayaqunoyj u8te104 TIy ut ‘sataqunoy ustTs10, AFYUID UT £S9a}eIS P2ITUH FU UT Sa zReTTIjJJVY pue squsteg UF SJUsWASSAUT - “QT VTQeL 


ee er ee ee a St A 


¢°69- Z2*19T= 0°2Z ha oS Maes Ba 6 | G°OST 0°606‘T G°8l6‘T L°ShT'Z «= S*ehTSZ =O 686ST =: 0° LB TT C*O7O"T! O83 2S re ee LV 

Bee Z*I- y°T- 8°e- 20 O°e- 6°SE EGC 6°9€ 7°8E SoCy TS Leo seeceeess szayqo fq TeqTdeo uy—-pted 

7°O00T dog”: O°czI- L°S07@ S°OT rid Be Z°I/Z‘T = B°OLTST =o LOTST)3=— 9 Z67ST) = 980°T = 7° 9L0°T Pr ECT. PAN eee h ete SS oe Se eae ee ee 
sqjuoied Aq Teqitdeo ut-pted 
0°9S- Z°0€ L°9T T°OL C“6e T*€zZ— BP ZET 8°Ssl 9°8CT Ae aa Gard SEAS AS soeceeeeeseoes Jqap w1i9a}-S3U0T 19430 
L°Tt1l- L°8@- 9°64 6° 7E itete TEA OWE c_- 18 6°76 Oat OGL Om Ae Gare Bel @e@eeeoeoe!@e@Boeoeeoeese soinjuesqop pue spuog 
€°tc- RW aE _ oe ies 9°0- Carl 8° 7C7~ 0°O = <a as 9°0 eeeoeeo* OCeoeoeeoesveneneeeeoe SUPOT W199—-3210US 
0°9L- €°86I- 8°9¢S 92 76.jee -22£990—--T “67 t= ESSE EarGy L°0€9 9°6LS C°CEL €°86L ~°GS9 seers saqeT[Tjje pue squared 0} ang 
Z°9- ek. Z°OT GT 9°8T Z°S- 9°62 B°ce €°O€ 107 9°8T - AS coeeereceecoeoos SueOT yURq UsTAIOJ 
tbe 0°0 - ~ 0°7- 0*Z or 0°0 0°0 - - 0°72 - seers sueOT yUeq petToqieyo uPTpeuUR) 

SoTiquNoy) UsTeIOg A9YIO JO SJUSPTSsyY 
re ee ee ee ee eee 
8°O6I'T 6°79Z OTE S*6TE O°TOL 72°665 8°990‘8 Tee ee eOGSG. CGGC OO. 0°6L6°S .67Lic Ss Le GLO T ee ae ee 

Gr 5 eile. “LST (rie SCT = 0° e1l= Yoolt €°9vT O° 8ST Z°6L 6°16 TeGOT €°0zT eseeerees szayqo Aq Tei deo ut—pTed 

T°6co 6°79y 4 O°89T O°9CT- O°6ET Z2°T9 Perc C oenhice — Gs00G ie  ~¢°S¢7' ct  <° 19S t - eoecr c G*09C 7 Res eee eet eres eee 
squoied Aq jTeqtdeo utT—-pted 
E°Z Z°9II- ~Z°IT 7°64 9°9€ 1s Ceol Z°61T Pp °GEC Eevee 6°7LT C28C1 Scr soeeecceeesees Jgap W19a}-SUOT 19430 
a°cer 8°9TI- 9°S8T 8°66 6°OI- = 9°8- 6°SZ8 1°009 G°919 shay 7 G* TEE o° CVE T“ISt ceoeecccssceres Soinqjusqep pue spuog 
0° 19- 8° C6 0°7- 8° 7- O°T 8°97- O°EE 0° "6 rfik Cac v6 O°4 8°0€ sueoT W19}-10US 
9°199 6°8z7- 9°09 Peermeoercc BEC*OGC “@eC(y eC SO*C78°Z L7cS8°% b° C6157. G*7ONs7. BROT C9 GEST aes eave tase squeied 02 ong 
thes o°7S—- =” 66T- = L°T- Outil SPL Lt ee 9°98 0°98Z2 1°87 PEG 7° GET sueoT yueq ustToI104 
6°L g°s9- ss L° ET €°6- o°/s 8° 8°OT 6°72 1°89 O2cG €°79 GAL 7°t eeees sueOT YUeq pete eyo uPTpeUue) 

soqeqs pe qruy oud Jo Ss ,UuepTsoy 
8/61 LL61 9/61 CL61 7/61 €/61 6L61 8/61 LL61 9/61 CL6I 47/61 €L61 


ee ee eee ee eee a ee ee ee 


woIz ssueUD anp 10 3utMo JuUNOWy—----------------------- Sutmg AAT TtgetT jo addy 


(sieT Tod JO suotTTW ut) 
6461 °F €ZL6l 
‘spus-iee, ‘suotyeiodiog But aodey TIV ‘“sataquno) TTy Jo pue epeuey) jo ‘setaqunoD) ustei10q TIV J0 *sataqunog 
u8Ta10g 139yIO Jo fsazeIS peziTUA xy. JO SJUSPTS9Y kq plten Teayde) ut—pted pue Soy B8uTMO SOFITTIGeTT Pe2%9T9S — 


°£T PTIPL 


I eS eee 


ercez't 8tyOZ)STHLTST O°TTY §=LTTSZ —-9°6L9 LL LOS*L 6°11E'9 Z°LOTS9 «= Y*L 6S” «= BTSESSY = T*7B8Z*Y = S*709E cocccccevecsosoescsosors IWLOL 


1°99 °7S9. 6°9CE 3 =0°T9-)— LZ 9°€ afogr't.» <*z2S I L°OL8 T°€€S T° 76S 1°99 1°€9S soeeeeees szayqo Aq Teaydeo ut—pred 
8°86- L°v71T 72°0 y*TI- 8°82 g*I- 7° 90T Z°S0Z S*09 9°19 O°€L Z* 74 g°Sy seecceoesececocees SOIBTTTIJE pue 
squaied Aq Teazdeo ut—Ppfed 
T°vtl L°¢ 8°9¢S f*§2—---0" SET F"€8 £°899 G°7S¢ 8°84S L° 769 4° 07S 1°S8Z 1° 7202 seeeeeerereses Qqgap wiay-SU0T 19430 
6°7L- 1°S6T 9°6TE B°ZIT 2°eS a a” 6°R19°T «= B°TSLST «= 9° 9GS*T = O° LETT Z°HZI‘T O°zZlO‘T 8°686 eeeeeeseereses Sainquaqep pure spuog 
6° L6E 6°S6I- S*IZI O°OTT 8°S9- 6°SSZ 0°968 Z°864 1°169 L°vls L°494 9°0€S 9°4LZ coeececeseeeeeeces SUBOT W199-IIOUS 
6°19 9°77 S*Heh B°V6E 9°SH- OTLET 9° V9L L°969 E°6ITST 0°889 €°€62 6°8EE 8°102 eeeee soqetTTsje pue squeied 07 end 
1 heh a | 8 | 6°72 ae ss “= Okt 0°sT 6°C = - - 1°9 eeeccoeeeeeseees SuBOT yURG UdTIIOd 
¢°*8e9 8°98T- 0°86- g°sOoT- L°6l €°Sél 62cor 1 T°S90‘T 6° 1SZ‘T z7°09€‘T 1°994‘T 1°99 °T T°1ZE*T «(oeoee SuBCT yuSq pezeliEye ueTpeue) 


——— 


epeuey JO SjUepTsey 


peeer* lv £°46 were. .f°5(4 2 O° ISL » £L69L 8°6/6°6 9°878°8 6°0SL‘8 z*cnhy'g 0°896°L 6°9S7°L Dating + senaestseroms GETNAME vee 


C°ec Gai « £32 C26te  $°fi~ . O°I- . E° SIC O°zst 6°61 9°/TT T° vel 7° /7T 0°s9l seveeeees srayqo Aq [eI}deo uT-pTed 
9° 624 1°99% O°€% 1°69 C°67T S°8Z 0°069'h ScOzz'h vrSl'e B°LIL*€ pesos “yueete 3 ede Crear re: saqey {Tse pue 
sjusaied Aq Teq}deo ufy—-pTed 
L£°8%- 0°98- 6°12 CSATT o oi 6°6I- 2°6SZ 0°80€ 0° 76€ €°99€ 0°72 6°OLT 8°06! seceeeeoeeesss Yqap W1i9}-BU0T 19430 
1°12 Pewee Sect. L£°¥tl 8° I- °1T 1°206 6° 769 C*8eZ €°€0S C*89€ €°OLE 6°8SE soeeeeeceerees Sainquaqep pue Sspuog 
€°*78- 9°9IT O°7- g*7Z- O° y°/7- = 9° HE g°9olT Z°0 ZZ O°s O°4 4° TE socesccceeseserees SUBOT WI93-IJIOUS 
7°Sls 6°1ZZ—- Pt LII) «Of OST) OC 162s 7° BOL o-tes*c Ss°ssz‘e v°esr*€ O°SLESE L°VETSE = E0672 Q*vEItZ °°°°* SOIVETEIIFE pues squaied 03 end 
T°t- 6°94%- Z2°68I- Z2°0- T°eSst * S°ct 6°99 0°02 O°LTI 1°90€ €°90€ 1°esT 9°04T seececeseeeeeves suBoyT yURq UsTeIOd 
6°8 g°s9- s- L°El €*6- o°ss B°€ S° Il 6°72 1°89 O°Ss €°49 Z°6 H°S seers sueoT yueq patazieyo ueTpeUR) 
sofiqunoy) u Te10 7 IlV jo sjusepTsey 
8/61 LL61 9/61 CL6I 7/61 €/61 6161 8/61 LL61 9/61 C61 4/61 €/61 


ee a BOLT PSUS) ———ews=——s— 0 0 28 —— Bele anp jo Suto .un0ty-——-<-———— Sutmo AIT Ttqet1 jo addhL 


(saeT{Tod jo suoTITTIN uT) 
6/61 °F €Zl6l 
*‘ spuo-1e9, ‘suotqyeaodiog 3utqi0dey TTY ‘sataqzunog [Ty jo pue epeue) Jo ‘sataqunog us’yz~e10q TTy J° ‘satTaqunog 


SS 


u8taiog 1ayIO Jo ‘seIeIS peaTUN ey Jo SquepTseYy Aq PTOH Teatdeg uy-pted pue ‘oy B8uzMo SeTIFTTAeTT Peqetes - “LT PTIPL 


ee ee ee ee a eT Oe ee 


O°E€I”*Z ¥°ZOE 
7° LLZ C*6C9 
L°O€E 8°O19 
7°S9 €°08- 
Ziyi 9°647T 
Vxo1t Z°78- 
%°€79 ¢°0S9- 
1°8- 8° 1€- 
7°719 9°*7S7- 
861 LL61 


eS Se 


6° 167°T 6°988 


coe Satie 
COL, €°8S 
8°78 9°16 
B°7SCS) 86S L HC 
7°6IT CLO 
Uvaye. to S2s 
~ 9ni~ 2 0 
Cree Tl 
9L61 cL6l 


wo1izy assueUD 


8° 7296 


ee 


‘spue-iee, ‘suotqeiodiog ButzAoday [Ty ‘setaqunoD [Ty jo pue epeue) jo ‘satTaqunoy) ute 


A i Mem Se Ser Sad 


6°L76 
6°SuG c 
9°0€6 
9°S6S ‘4 
6°6L 
Ceol 


9°O09T ‘ST 


C7 Oral 
L£°S6”°¥% 


¢°*798 
L£°%77°Z 
O°ST9 
Co C56 € 
0°88 
0°890‘T 


To6R 7 t 


8°76 
I-S6c c 
€°169 
L£°709‘¥% 
6°6IT 
Cece el 


L°06€ ‘ET 


9°0S9 
7°6LL°E 


0°6S8 
€°O7L‘T 
OSLIS 
1°€90‘°% 
1°90€ 
TeG LV ol 


8°€0S ZI 


AAD 
| Rea BA beg 


7° 19L 
8° 767° 
8°694 
O°8s8r7‘e 
€°90€ 
Se 0) aA | 


SoTiqUNO) TTV JO squeptTssy 


LL6T 


9L6I 


enp 10 3uTMO JUNOwY 


SL6I 


Ooms 11 


T°vt 
8°71S “E 


Z°9C4 
7°77‘ T 
9°ES 
lecve © 
[°ES7 
oe cegat 


(sieTTOd JO SUCTTTWW UT) 


OTT Or ecaoeseoeeenreoevoeeeeeeee eee ee “LVL 


T6772 
6°S94SE 


O° €6E 
9°SHET 
T°90€ 
9°96€ ‘7 
8°9nT 
Croce 


eee szayq0 Aq Teqtdeo ut-pTedg 
seececcceses SaqeTTTjje pue 
squoied Aq JTeqtdeo ut-pteg 
eeeeeeee Aqap W19}-BUOT 19420 
soinjuseqep pue spuog 
sueoT wW1i9}- 10S 


@eeee0ee#e: 


**e* saqelTrTjye pue squeied 0} ong 


sueoT yueq uste10g 
SUPOT yYUeq potszAeYO UeTpeUeRD 


BZuymo AIFTTqeTT Jo addy], 


6461 °F €ZL6I 


1IOJ TTy jo ‘sataqunog 


u8Teaog z9yIQ Jo ‘se7eIS paaTuN 24} Jo squeptTsey Aq PTeH TeITdep uy-pteg pue SO] BuyMO SeTITTTQeTT pede les — */T PTIPL 


8/61 YITA BufuuTseq paIVeTTOP Jou e jeg » 


Rae HE li i a RE ee IP SS A ES SAA ee re ee eR ee ee ee a eee a RS I ae 


81S €ge‘ 
71 
94 cog hl 6V7E Sei-8 9% 
ZL4 61ES HI OcY cris ahs cSt‘? €Z ‘ 
99% Lys‘ E€t Tit Fee i 900‘Z 867 609 9 ee 66¢6 6 6.666 66.66 66 +? 
C6 ZHOSS 16 180‘%Z = 998¢‘9 2 oe 8. 666 6.6.6 a6 o 6.66.6 yaenb yaanog 
nets 066‘T pl HQQ6Q trttteeeeeeeeees Jajaenb parulL 
18 : Q9TS 718‘9 coeeeeveveee eevee ee aajzaenb puovas 
16E°EI ae ** zyaqaenb jsaty 
eee ore el 9ZE SA LY Sets [16 
4 €86° €90‘S é 0 ‘ ' 
L8 €79 ‘4 7 zt <2 Brg cee eteeeeeeeeaces qaenb yqanog 
16 080‘Z 0c- 1Z0°9 tttttteteeeeeeee aajaenb patul 
IL P c9 T¥0 ‘9 oeeeerewe eee eee ee ieqaaenb puodveads 
606°ZI = ** zyaqzienb ysitgy 
aes. yen ZI Age 871 ——— 
38- OL7 ‘ZT am G94 % 4 6 sd 6cI- 616‘S ome 
L < - ‘ eat 198° a: 6s) 6 668 6.6.6 © 6a 0 6 
10 T gcSc‘ZI CTE fale OT Late ceil 80T‘9 oseeveeveeeve eee ee @ 1tajyaenb yqyanog 
9 6%7- th eae | c6- oc6°s eas oe Con Jaqaenb PI2TUL 
OSL OZ059 ceteeeecens aajzaenb puovsas 
77Z l¥S‘TI eeecee Yaqaenb 482 
$9l ‘ rat 3) Bis l6 1 L61 
8 Se 927 = zz 6S6'T ye G1Z1G fete eee eee eeeeee 
” 09¢‘OI 906*€ OVE ‘ zajaenb 
ot 089‘€ oe TE6‘T BLS eodactac'sus (a> pa esas oe 
701 a ee | bo BBetr eeseeveveeveveeee ee F te aaqjzaenb PATUL 
CRI - 89Z 176‘ oeeeeveeeeeeeee ee @ ltajzaenb puooas 
ZIT‘OI oat * Jaqaenb 3asiaty 
a ex 1z- pene os 878 1 87- 619‘% 461 
6471 Tel ‘ TLL '1 TOE I ee re 
ae "2 BCE te as 9nL6T nt LoL‘ Y pee ie oo eat eee 
9 ee ae | S ZO9SH tttttteeeeeeeees Jajzaenb patuL 
62 16G%h ctteeeeeeeeeees tajzaienb puovas 
** Jaqaenb ysiatd 
€L6T 


snoTAsvig A 
sno A A 

3 JAeIg 
me ti snoytAeig tad 
asuey) sft ator 
asueyy) e 
asuey) 

aaqjyienth pue aes, 


satTiqyunoy) ITV 
epeuey 
satTiqunoy usyzai0g so37eis Pp 
aatun 


12410 
aul 


SE eS, 


xl 
L61 92 EL6T *82932ENH Aq ot rea reat sa pea SEOEtiIM Ut) 
109 Sutqs0daey TIy ‘sataqunog) 
TIy jo pue epeue 
9 jo *‘saqztiquno 
@) 


u8yzei04g aa 
y3O0 jo £89 7kBI¢ 
peatun eyqy jo s 
J JuepTsey yItm saoueyteg Teqatdep ul-p 
-pfted pue soTtIittt 
Get] p2329TIS s 
- 8ST 2eTWUFL 


} 
{ 
fei- 
if 

, = 
ai 


cee, 
ear; I 
Let 9 
z i 
. F 
e, °.| 
y ) ae g* e 
ot; 
Ts 
en, 
Palast 
eRe sd * i 
o@t 
woos 


=I 
Ss 

he { 
2: 

~¢ 
= 4 


avo 
Ave W 
- « 


e le 


cir 


st*@ 686 © 666946 @@ Yoel Taup we - 


eet eeeeee eee TRPVEMD ‘Ruenet ” 
Cs eU see se sense 2882 


6©8+@©467 4668708460666 Fes tay han 


e-©2@ & ©Se ae aCe 


ios nieue-ataune aut 


ees eae ese eRe ‘$s FRU HS  beke OHS 


aes scne eed GGG, “Ger verr Bilar: - 
ER ea eT a 
“y na, Ga ae 


. 
°@e@ @ oe 4 Ow 8 O>s 66S 


A 


gntaniped bes ves Ten 


